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Severe Tests
Encouraging to Bond Buyers

Our Rcnernl circular for Juty
briefly the series of un-

favorable incidents of the past
several weeks, nnd the reasons
for their compgrntively slight
effect upon the prices of good
bonds; also the numerous fa-

vorable factors calculated to in-

fluence improvement in the
future.

, This circular also contains a
list of Municipal, Rail-

road and Public Utility Issues
available under these favorable
circumstances for the investment
needs of institutions, guardians,

' trustees and individuals.

. Send for July Circular AD-5- 9
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49 Wall Street, New York
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2.1.irlni, Kiiln.lvr. Cmn. Mock

100 llu.li Trrmltinl Cnm. Mnrk
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SO I), I.. Iji. k, & tli-- l. ('mil stnrk
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100 Int. Slrnm l'nnii Cnm. I'fil. Stk.
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Liquidation for Western and local ac-
count depi rssvd oil values. Wcnknen
In lard w.ts an Innucnce. Tim July
tenders yiicrday rrt for l.L'no bar-rel- e.

ami no far total i'2,.'00 ban els.
Sentiment continues Ixartsh.
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STANDARD Oil QUOTATIONS.

following are the quotation for the Standard

Y'ltrrdar .Satunlar.rr. Itld. A'it. ni.. a'I.Atlantlrnef ro..im RV1 sm r.vi sno
Bornr-SrrrmC- im :ni S41 ;m ;si
Buckeye Hpr,... : lot ni ml in",
Cheeb'h Mfs, .. 101 7')) 731 --,m w
Colonial Oil To... 101 ?1 j 151 135
ContlnrnOIICo.. f1 jji kio 5 ;m
Crecent I'lpr.... V) II i 4) 4j
Cumberland I' I.. Ill l n n n
Eureka I'lpr I. . 10) 231 :.io jji) m
CalenaSlirOII. . 101 117 IV) H7 im
GilenaSlrnilpf.ini ill 1U 1SJ Ul
Illlnola Plpfl I..... ll m lia 131 1J

Indiana l'lpo ,... 41 a ii m i

National Tranr.lt. 35 3J 31 VI at
NYTranMt 10) 211 510 205 210

Northern IMP I 10) d lia D'l W1

Ohio Oil Co 25 1 11 1 VI 111 )3a
Penna Met . . . 57 '2
Pierce Oil Corp. 101 'j 10 n 10
p'ralrleOllAOM. im im sir. sos sis
Prairie I'lpr lm im 1.V1 151 1VI
fjnlar He! Co 10) 211 31) jji) 2.1)

Southern Pipe r,. 10) 2)1 2n 211

South I'enn 1)11.. 101 374 23 371 243

Southwest I'cnn. 101 04 113 los 11,1

BtanOltof Cal... 10) 27.1 2K) 375 jo
BtanOllof Ind... 10) 401 411 (0.1 41.1
Stan Oil of Kan.. 101 310 511 ail 111
VtanOUnfKy. . W) JC, 211 211 2.V)

BtanOllof Neb . pu m Sl'i 310 S21
Stan OH of Y . pi) HI 141 1J l.i
Stan OH of Ohio, pi) 43) 41) 43) 41)
Suan&Flnn'iCo. 10) toi 13) lji 12)
Jnlou Tank l.trp- - 0) 7'i M 70 41

Vacuum Oil I'o I'D 133 Ml 103 'k
WashlnstonOII . 11 J3 Dl 33 34
Anclo-A- Oil Co. ft im,' nnj imj iri,--
Stan Oil of N 10 311 4)1 111 4)1
Subuld "rn Woj" .11) . . Ml ...
bO old "nil 0.1 . . .;s i.7S 1M
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FINANCIAL NEWS

AND COMMENT

Sonic Displny of Strcnplli in a
Quiet, Stock Mnrket

Session.

ST. TAUL GOES LOWER

WItliotit nnyllilnr wpcmbllni? neti-rr-

activity the utock market rttirlni?
tlio urratcr part of yesterday's Ke.islon
displayed a fair amount, of ntrenicth,
which wan most uniform In the Indus-

trial department, particularly In Issues
outside tho International 'list. Toward
the end of the day tho development of
a fresh decline in tho St. l'nul railway
shares, which carried them to the low-

est price In almost two decades, proved
11 disturbing Influence and tho market's
tone, nt the close wan a little heavy,
hut without much setback In the de-

scriptions which had evinced an ad-

vancing trend.
Totnl dealings were on a contracted

scale and perhaps tho most pertinent
ohxcrvatloti which could bo made of
the 'market was that It presented as-

pects characteristic of tho season, em-

phasized by tho abnormal features of
the International situation and particu
larly the Immediate uncertainties affect- -

I I. .... 1 . I.. .A ..n,A.l thnn.li tltnt1IIK I nv.v'i, ......
thu Herni;e of nuoteil values Rained for
the day and tho share list as a whole
continued tho favorable Impression
which the market made last week, when
It rendered 11 satisfactory account of It-

self under 11 variety of adverse occur
I retires and considerations. It was prob- -

nbly this Impression which started
stocks upward early In the day nfter the
holiday leccss, which happened to pro
duce no news calculated to impart any
tendency to prices.

Reading, 011 account of the favorable
Federal court decision In 11 llovernmetit
suit somewhat similar to the action re-

cently decided by tho .Supreme Court
UKalnst the Lackawanna properties, dis-
played a degree of aggressive firmness
which was rather exceptional among
railroad shares. Italdwln l,ocomotlui led
a rise In same of the war stocks, anil 11

miscellaneous assortment of Industrials
seemed to be In somewhat better demand,
although the light volume of trading
and Its general professionalism deprived
the price movement of much significance.

When St. Paul was offered rather
heavily down late In tho day pome bear-
ish trading effort became manifest and
thero was an urgent repetition of exag-
gerated conjectures about the dividend
status of the St. Paul shares as well as
a further circulation of reports of dubi-
ous earnings. There Is no doubt that
the r.illtoads have been going through a
dllllrult period, but the fall which started
in St. Paul it few davs ago seems to
have been a direct result of offering of
the slock for sale from abroad.

ltrltlsh Investors have In past yours
accumulated a substantial total of
western nnd especially of northwestern
railroad stocks, and the dislocating ls

of ltrltlsh war finance on capital
In the Pnlted Kingdom has been bring-
ing fctocks to the market here as well
as bonds, although the selling of bonds
has attracted mot attention. There Is
no apparent reason why domestic buy-

ers should furnish sustained prices or
an upward market ror foreign li-

quidation of stocks and It Is of more
consequence from a Wall Street point of
view that thero Is a very evident

heie to absorb stocks at

Undiminished offering! of our bonds
from abroad vvcto probably primarily
responsible for tho sharper turn of
strength witnessed In sterling exchange.
I e spite Ioiidon predictions of higher
discounts there was nothing In the Iiti-do- n

ii)imcy market to affect sterling re-

mittance, but there was an lncreaed
demand for bills, which brought about
considerable strength In the afternoon.
Other forms of elmngo were firmer,
perhaps sympathetically. The receipt
of $1.2.".0.ouii more gold from Canada
was announced, hut Wall Street still
waited for facts about the arrangement
of loans bete for Ilrltlsh or other bel-
ligerent bon ow eis.

Weakness In tho wheat market sue
gested that the trade expected tho nt

crop report this week to dis-
credit hotnewhat the stories of agricul-
tural damage which have been so rife
lately.

THE COFFEE MARKET.

Future Cloar .1 to 1 Points Up
Traii-iw'tlo- n- ,,7.lt Ilngi.

The coffee futiMrM tnrlAi
and steady yestetday, with prices at tho
rlc? J to I points up on transaction
"i wigw. ira'iing was very dulltluoughout the srsfion and there was a
lack of fcpeculatlve Interest. The visible
supply statement, showing a decrease
of over 700,01)0 bags, wan about as ex-
pected, The cables were xte.uly, with
offers In co- -t and freights unchanged.
Spot quotations at Hrazll luivo Isjon
flriiir, but eohaiigB Is higher.

The wwld's visible supply of coffee
on July ftotalleil 7,51 Sly 1 bagx rom-par.-

with 11.30J.t94 nt the beginning
of July. 1!UI. and u falling off ot
7u5.t',47 bags, as compared with the total
on June 1 last

Brazilian markets were firm. Itlo 7s
advanced 7.1 inis to 1$77." and Santos Iswore r,0 rels higher at .J7.10. jo and
Santos receipts for two days totalled
27.00(1 bags. Sao r.iulo had 41.000 am'
.lundlahy 31.0110. The r.itt, of Itlo ex-
change on lMn.on was lowered to
i:' .

Prices were:

Julr
Aiizu-- t . .
September...
Otiolwr ...
November. .,
lJerrmlier...
laiui.iry ...
Krbruary....
March
April
Mar
June

..

t . .

.

.VI nv

est et. ins iin.,'
7 i") ft?
f. vh CM
e,2 1; 79

v III
1: M f.

li 'l 6.S7 1; VI I.
r. rn h..... r ij

7.00 6.97 7 11 I! 14
7 A", 7 r.i
7 It 7 Of
7.1 7 15

THE SUGAR MARKET.

Hun and llrfliird I'nchrtnKrd Fu-
ture Price Knsler.

The ra.v wigar market was quiet nndunchanged yesterday, 'with the quotation
for CuImh. and Porto Itlcos main-
tained at 1. 115 cents, duty paid, New
York, Tho veekl crop i,.p,Mt slowed
a further falling oft ,n receipts nnd
thero were only fourteen ceutruH In
oHratK)ii, ay comparer! with twenty at
the clo.e o' the preceding week.

Heflne.1 sugar conditions wcr ,uso
the name. All Interests were HM.ng
framilaud at .ln coins, but the mar-
ket was rot firm at this pi Ice, The de.
1:11 ml for lvithdrnwalH wa.i iictlve,

Tho sugar futures market nt tho Cof-
fee vviiN quirt, with price
easier. Total sales 3,11111 tons,

Price, weto:

Julr
All.'ll"!

nilemter..
Oilnbrr
Now mti-r- ..

fir, nibrr.
J.inii.ov
KebriMry
March..
Ai.nl

June

IIiJ.lt- J .mi- CIn. prf.rrn et ut chine
3 am .i 7 n w

,i in ;i in
4 "4 ( 03 4 03 4 (i;

4.11
) 03 4.07 i

I 'I 3 U 3 71 .1.77
3 13 3.t
3 31 3 13

3 li 3 10 3 S'l 3 43
3 31 3 43
3 I'l .1 .10

3 I! 3.13

--Clonlna-.
Hid. Ask,

37
174
fi4i
7U
f.0

104
46 H

101
r.i

1127;

nr.
4li

7S

n4'
279i
1SV4

79
10(Jt4
107W10SW

,nr.
Xi'i

ioovi'100
fiSTs

10114
7t!'--

70 &
167
116
ss.i;

R7H
71',
14',

1 12

40
3S14

11

SI
122

ir.T,
454
32

.12
1 4 1 i

R7

314
23:,
in ',or I

39

265

117

29'i

14'

38 U
18

74 y,

r.iH
105
46 1;

102

S4U
114
128
U',1
46

7
34
US

49
7 Vi

10

113
120V4
35 U 35

1034

12.14

69
102

77
70

16S
US

51
105

S7
71
15

41

126

29

124
16
45
32i

.14
ll4
78 U

97's' 994

1014

142;,

89
31- -

2411
19 j

26
40

1054
2S0

167 IBS 4
lr.s'.i i5s.
1014 103
1174 ns435' 36'

63
31 3 1 a,
21 22
734' 74

nil 4 '120
112 1434

IS 19
.. 1174

llSHlll.-- .
36141 37
S24' S3
32 j 33
7 1 75
2S 28

1114 1134
SH' !

' 57;' 4

4S 50
120

63 4' 65
1014 107
ll 15
SSVi' 89

l
27 27

1034'104
103!lO4

32 4 33
io: 106

39 12

47.' 48
1554 160

23.
304'

384

114

634

644

24

314

S7 ' 87 ,

1474 147S
2! 2

6' 7
'11 144

145 146
31 I 37

6
71

S7

ri

ir., ir.- -i

r.o ! 52 4r.2' r.i I

79 I

524' 534'
96 101 '

5 I 6

1274 '"'J
80 I F0
30 I 39 I

55 57 '

46! 46 j

60 ' 604
109; 109

67 41 7l
97 4 9S
99 '1011

'
9S 99
66 66'

30

15

S'
6

13, ' j , ,

25 ..'
125'127 I" 61

Total
to

follows or

AdamK.xii M S3
AmAKO pf

U7'
Amlisu M M
A... I crt

AmCotOd pf M

Al.lI.lnOH
A111I.O1I pf
AiiiUm-- pf
AmVt.-,l-

Am Malt pf

27
M

.1

51
AmStlt pf II 71) ko
Ann.ilT

S14

784

AmiiulT im
.vni"iir.iv . jo
Ann ('
AniTnb.
A111T0I) pf
Am Woolen
lm VCim.I r
Am Writ I' (if

AxMit I

.f
t'l'.tMir ,,r
Atlroantl.ini!
lumpllas
Itruiiivv'lcr

llriiniiHIiiHi
HrownS
llurlt.ll'
iiitctp pr
llutterli--

I Vi pf
CanuilaMo

. i
(Vll.K.SATel
ceiii.i-Hti- i

Chl.VAIton
CAAitpr
ChlitNW
('NtlWOm
CStl'.tOpf
(tcctmi,
C('('.SI,
Clelitl'll
I'll'.tCo

1.IAS0
r',il.4M,.
Col.Sii i,r

143

pf

pf

pf

no
22.1
104

27
M

.1

VI

Dlr.l
Salei.

60

16!

col

40'

4'
4'

314

Ili.l A.k-- il

6U4 Mli
Anilix pfn l.Hlj

7'f
11.

Ilk I'll (lHi 121

5

Cal

11 it v

,.p

II

lit.

21
M
M

1'llu
54
3.1

2.1
.11,

;.l. .ul.
2KI 300
121c.

pr 1111

iji
pf 103

11.1

jo
pf M

137
-

Km

10

pf

10.1'i

.11

I'ollMiKias 2ilj
Co"! Cm. H7)t
Cren Carper
Clil. Amis pf IM "31(

NEW YORK STOCK

Railroad and Other Share,
Tuesday, Jui.t 6, 1915.

2000 Alaska M
1500
2900 pf
1300 Amnl Copper
1600 Am licet Sugar

200 Am As Chem
200 Am llrako Shoe ctfs....

9700 Am Can
100 Am Can pf
300 Am Car

25 Am Car V pf
1650iAm Conl J'roil

100 Ant t'onl l'rot! pf
200 Am Cot Oil
100 Am Leather
700 Am H Leather pf....,
900 Am Ice

2300 Am loco
700 Am Smelting:
129 Am rimcltlntr pf
100 Am Sugar
522 Am Sugar pf
755 Am Tel Tel

1700;Anaconda
1900 Ateh, Top Ke

24S00!!tal(lwln Loco
20) Baldwin Loco pf

600
300'H pf

2500Hethleliem Steel
200 Itethlehcm Steel pf

2600UI Ooodrlch
2001 Ooodrlch pf
400 Hklyn Hap Tran

1469 llutte Copper
100 Oil ret

4000'Can lMclflc
650OCcn Leather

700C
300. Chi Northwest
200 Chi (It West
lOOTChl Ot West pf

11755 Ch. M tit l
lOOlCh. St pf
lOO'Chl, I Pno

2200'Chlno Copper
1700 Col I

1700 Comstock
30o!Corn IToducts
lOOit'orn Products pf
225 Cunt Can pf
400 Cuban Am Sugar

3100 Cruclblo Steel
600 Distillers Sec'.

2300 Dome Mines
1900 Krlo

3001 Krle 1st pf
400 IV W Woolworth
155 Oen Chtni Co

1100 Oen Kite Co
1200'Oen Motor
200'Oett Motor pf
400 Ot Xor pf

llOO'Ot Nor Ore ctfs
300 Guggenheim
300 Inspiration Con

4900 Inter-M- et

100 Intcr-M- et pf
100 Liggett Myers
119'Llggett Myers, pf....

Valley
100 Loose-Wile- s HI
113.Lorlll.inl pf
300 X

1400 Maxwell Motor
300'Maxwell Motor 1st pf . .
810 Maxwell Motor 2d pf . .

1400'Mex Pet
Copper

200'Mlnn. St S S M...
60o:Mo, K T

DlOOIMo Pacific
200 Montana Power
200 Nnt Bis Co
lOOl.Vat Lead
100 Nat Cloak Suit pf...
300 Nevada Con

1300 X Central
1000 Y. X II II

100 X Y. Out W
300 Xorfolk Wtst

3S00 Xor Pacific
IROOiIMclflc Mali
3100 Penn

915 Pettlbono M Co
500' Pressed Steel Car

Pal Car Co...
lOOIQulcksllver "...
SOOlllay Cons Copper
BOO'lly Steel Spg
200 r.epjhllc Steel
100 Republic Steel pf

17400' Reading
96T'Rumely
300 Rumely pf...
100 Seaboard

2400 Pcars-Roehuc- k

228 SIoss-ShefTle-

HOOlSt ft
lOOiSt S 2d pf

2145'Sou Pacific
Ry Co

300(Southern Ry Co pf . . . .

lOOi.Stnnd Mill Co ex dlv..
32001 SLudehnker

100'Thlrd Ave R
lOOlTolmccn Prod pf
200' I'n Hag &V

2700iCn Pacific
420 Un Pacific pf
lOO'f Cast I Pipe pf
lOOT I Alcohol

6145 S Rubber
30600 I S Steel

"I.-.- s! Stent nf

04
no
12
.10

HI

34

28
7

.171)

Copper
lOn'Vn, Carolina Chem pf.
100 Wells Fargo Exp

740 Westlnghoupift Klec...
100 West I'll Tel
100 Wlirel Krle pf.
100 Central
900Wlllys Overland,

234,100 shares. Same day
Same period

Where shares.

no

13.1

pf

II

M

X

IftO

lilt

227H
107

Wis

'
111

b
4

104

130

th
40
29
77
.M

I2JC

)

170
121
ISO

J

110

10.1
24
40 44
31 41

M
M
40 no

a

& V
&

&
&

&

& S

H & o
O

K
H V

& O
&

&
.v: I'

K &

K &

&
&

L &

V

&

Y
&

&

R II

A T

L vj F
L A: V

R

R
S

V

40
M

.a

& I. 2(1

It

7'S

Hi

AND

Closing prices atocka

Drl,llld 147 144

I)U1V '40 4231.
DwreCopf M "14
lies Mix r t l a

Drn.t Kinill
I ),t lllod pf
DrtKillHon
Detit Mark
I let AM pr
Del
DlllSSAA

Hid.

1

111

Sl(a

nss.A pf . a
pf

Krle2pf 314
Kajitman 300c
Ked M,H
Ki4l,VMH nf
PVVoolwpf 120

OWIIelme 170

Will i pr 110
(irnChrni pf 101

Havana
Havana pf
HarvN--
llarv.N'J pf
HarvCorp
llom.tk M
HoekVallrir

31

70
Ml

94

24

44

(I

91

111';

HilnulvCrnl loo
IllterllCoil 721,
, iiinKn dis ill
lltAKrpr 20

IntrrPaper .

Illll'rtP if 37
limaCrntral 7

luwaCrnt II
J Kayr-e- r no
J Kay I pf 107

7(1

K CPS 51 pf u
KanCltySo
KOtvSiipf J7'J
KmtlliiM 4
K,tl).-.- pr 31
KlmtHCo 134

liciuledas too

ljlkeK,W
I.KctWpf
IinirlklRnfl

4.U
19

34
lirlTlanK.1,! tan

u)Hi,vv3 pr an
Mai'kayCn,. 7.1

Muck M
Maiillearh . 3

10',

to
4

31

49
111
tW)

lit
110
10.1

87
100
114

111

103i
pf 71')

f.rp,

pf

34li

pf. mi.

Col pf.

114C

27
10

39
10
22
M

79

2.1
m
10

121c
I03W

)

9
20
3(

IH0

91

RESERVE BANKS ASSESSED.

M4
a

Levy I llnile In Meel (he Frdrral
llnnrd'

Wasiiinoton, July 6, The Federal
Renerve llonrd has levied an assessment
of one-tent- h of 1 per cent, of the capital
stock nf the reserve banks to meet itaexpenses for the next alx months.

THE SUN, WEDNESDAY, JULY 7,

EXCHANGE PRICES.

900'I.ehlgh

2800'Mlnml

JOOlPullman

I'.OOjSotithern

290o'ctah

1915.

"I

"I
"t
"I

t44

I.I,

Nat Bis
NalClfi

Nat

..!ll84

..I

KI.V

NatKttH
Nat

MM I

Nat Hy
Mri

Norf.t

Norl WTrl

Open-- I

ln.

I'alxl

Pet,

I'eurlaA V.

I

374
17
54
74
49
51

1044
47

64
115

1224
46

7

344
28
484
794

107
1074
114
121

I

7

102

117

88

724
.14

124

114
2"i
834

123
16
45
311.

.13

101 :
..'260
,.1167
.

.. 354

I

634

225
116

321

Dlll'I'ow

04
16S

344

sales
dnte, 1914,

Dpi

Mln.lStl,

NYAIrllk

I'acT.tT
1'acTitT

1014

144'

Pit

97
87

24
17

40

31
21

nith-- i

564

474
1014

1224

344
284

794

1074

354

x70-v-

38!
114

T4,

Jtr9

194

Allied.
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It has been estimated that the boHnl'sexpenses for this period probahly will lm
$110,897, the estimated monthly ex-
penditures being 18.482, An unex-
pended balance of 122,500 remnlns from
tho first assessment made by the board
nnd the second assessment will produce
$133,447.

The board maintains a separate ac-
count for the expense 'of printing Fed-
eral reserve nntca. This account now

mounts to $2391871.
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4.30
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4.13
5.00
4.83
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THE CURB MARKET.

What apeculatlve Interest there waa In
the curb market yesterday centred
the w.ir slocks, which generally made
substantial advances. Klectrlc
closed un 7 points, while Cramp Ship
building and Kelly Springfield Tire each
gnlned 2 points so. American 55lnc

was active and higher. Fluctuations
were narrow outside of group and
trading was on a very limited scale.
Oil shares relnpsed Into stagnation
ngnln. Missouri Pacific, when Isued,
wns fairly active, the price fallng off
4 points from the opening level to 18.

Mining shares .were active In spols,
with the trend of prices upward. Bonds
were quiet and unchanged, except for
an advance' of In Kennecott Copper

s.
Transactions detail on the market

yesterday were as follows:
Cloi

Sale. Inr. eat. est. Inr.
3300 Amer Zinc 574 MU M'4 574
too Alaaka Juneau.... 134 1Si 13, 11H

cooo Alt Con Mln 61 7 Ct 7

3.100 Atlanta 30 31 30 304j
400 Illr Ixlie Der.... lli IK 1; lli

4004 nic Cottonwood. 54 54 a

VJfi Ilraden Copper.... 7 "U 7 7il
500 Ilooth 41 41 4 44

730 Canadian N C, C.'. 2 1 1'4 l'i
tm Car Msht k P.... 6 ( 54 CV

1700 Cramp Shit 614 M 614 64

lono 'Caahhny A 6 6 a

too Cons Nev.L'tah....
400 Cona Arltona I51

Klectrlc Iloal 120 120 I2

04 Electric llnat pf.,123 122
100 Emerson Phono... 14'; 14'i 14i( Hi,

6000 'Kmma Copper.,,. 14 21 14 21
5.1 Greene Canane.,, 31 34 19 3'

300 Ooldfleld .17-1- 17-1- IK IS
IM Hrndre Mff 41 414 41 41

2710 Iron Illo'.om 14 M II II
100 Inter Mer Mar.... 2 2 2 1

70 Inter Mer Mar pf 7', 7'4 71, 74
loco lnt Steam Pump.. 7 a 7 "4

100 Int Pump pf... 16 14 16 14

1200 Jumbo Kit 1 19 32 1 15 33 1 !.6 1 19 32

210 Kelly-Sprln- Tire.!) If.44 lo 1641,

S"0 Kelly-!- T 1st pf. S414

Kerr Lake 4,
Kennecott Cop... 32t

700 Mnreonl nf Amer 3

3110 Mo Par h 22

HO McK-O-- Mln Co 21
2TA) --Majestic Mines... 91

323 Manhattan Trans.
1750 N Y Trausp,

New Ctali lllne.
) Nlplssinr M Co.

100 Nevada Hills.,..
lion Oro

13 Pyrene
5Vi Standard Motors.. t.

joo Illker-IIej- Corp.
.4an.l!(irm Kend

i "Sells

fw 'Silver Pick .. ..
slewart

3..iTri Hullinn.
Sneers. Mlninr.
Super Mlninr

I.t-- l St h l.ad..
2) Slerlltir Oiim
too 'Tonopah Meraer.

Mln Nev
SW Tularn.i, .

10.) t'n St nrw .

i.f'0 fn Profit Sh..
h . .
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Consumer. (Minn)
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Dayton Power I.lrht
Denver Electric
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Northrrn Ontario I.lrht
Northern States Power
Northern State. Power Co
Otark Power Water
Pacific Electric
Pacific Electric pf
Hepubllc Hallway I.lrht Co
Hepubllo Hallway I.lrht Co pf..
Southern California Edison
Southern California Edison pf
Standard Cat Electric
Standard Elrctrlo pt

Tennessee I.lrht I'owar
Tennessee Hy, Light Power pf.
United I.lrht Hallways
United I.lrht Hallways 1st
United Light Hallways 2d pf

Securities
Western Power
Western Power
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DIVIDEND DECLARATIONS.

Term Payable
ll.ililHKrr

iiu.irierl)
(Hue, eeinl-annu-

Stewart Mining, ex-
tra

Champion Copprr.
Parrot Wlirr

Copper
New Hampshire
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annual
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ay, (uarterl,
ton Depnalt
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flo.ton Deposit
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4f. July 15

pfd 14 00 2

.2 July 21
13 00 July 7
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pfd II 75 Aug
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74
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New City Nats.
Serur- - Int.

Itv. Rate. Pay. Due. Bid. Offer. Yield.
NYCity a u --a sept, i.'ia 1004 ir14 2.00
NYCIty 8 M-- S Sept. 1,'IS 102 1034 3.44
NYCity.... M-- S SeuU l.'U lOJi',,191 4,01

THE GRAIN MARKET.

Ideal Wheat Wealher Cansei De-cll- nr

Halt Quite Weak.
With the losses yesterday, July whent

at Chicago han reacted about seven cents
a bushel since Saturday, Depression In
tho markets was general, although the
aggressiveness of the bear prices was
checked near the end of the day, when
It became evident that foreigners were
In the market,

Italian and French Interests were
credited with purchasing about 500,000
bushels of American wheat. A little ad-
ditional scattered . business was also
traced, but It wan clear that Kngllsh
buyers were holding aloof from the mar
ket. They pointed to the favorable, crop
outlook In Itusslu and tho Winnipeg
advices to the effect that the Allies wcro
neatly through the Dardanelles.

Clear weather has enveloped the grain
regions, permitting the completion of
harvesting In the Southwest and cxpe
dltlng operations to the northward. The
weather news and the moderate weak-
ness In foreign markets nfter tho holi
days were mainly responsible for weak-
ness here yesterday.

Cnsh houses with country connections
sold freely nt the outset and spasmodi-
cally thereafter. Hedge pressure was
portly diverted from the future market
hy tho accumulation of supplies for
domestic millers. It Is taken for granted
thnt millers nro not disturbed over tho
crop promise, nor nro they convinced
that wheat Is cheap, but they must re
plenish stocks, having vlrtunlly no whent
left from last season. The visible supply
uf wheat In tho country totals only ",- -
900,000 bushels, against 10,100,000 a
week 11 go and 13,000,000 n year ago.

Crop Kxpert Inglls wired his firm,
Logan & Ilryan. that tho winter wheat
had been damaged further recently by
the rnln and that the yield might not be
much more than 600,000,000 bushels.
Although this statement brought forth
comment, the general Impression was
that the (loverntnent figures on Thurs
day would be close to 640,000.000 and
the spring wheat promise not far from
3'.in, 000, 0UO bushels.

Corn The development of clear
weather thtough tha country was re
sponsible for the early selling movement.
Weakness In whent also had Influence on
the list, us did the freouent expression
of 'opinion that Argentina would soon
unload more corn 011 the New Tork
buvers.

The visible supply showed a total ot
5.300,000 bushel, against 6,400,000 last
week and 7,000,000 11 year ago. -

Oats. Offerings were liberal most of
the. 1l.1v. Ideal conditions vers
against the market! Hedge selling Is
often mingled with other pressure nnd
sentiment is benrlrh because of the out-
look for a crop of morn than 1,300,000,-00- 0

bushels. Not much export business
was concluded yesterday.

Provisions. The July deliveries were
weakest In tho market. Support from
packers was poor despite the small hog
receipts. Peace talk of a definite kind Is
needed to stimulate the demand. Chicago
priced :

.
- Operl- - lllsh. Low. Cln.- -

vvhe.it nut. r.i rt Inr ilo.e.Julr 107
September.. . miS
Deoemlier .... ll- -

Corn:
July
September....
DerrnilH-- ....

Oats:
July
Septrmlier ..
Dr,nitirr ....

Pork:
July
September....

Lard:
July
Septrmlier....

Klbs:
July
Septemt-rr- .

63 S
461,
374
3s',

9.10
9

1074
13

144
374
39

ll.l'l 14 41
17.17 17.17

47

(W

9 10
9 17

63 116.1

1(.:.4 1054
1'"' . 101

734
724
6.14

414
37
3.S

an.)
9.20

1044

6.14

fi,'.

9 f
9.20

New York wheat prices wire;

et est
.. ,.

September

109
102S
106

714
73S

1S

U
37,
344

16 40 16 4', 16.75
16.73 16 W 17 j--

9 33
9 15

in 32 1" 10 22 10 25 10 32
10 10 47 10 50 10 61)

OiH-n- - Ilirh. Low. Cln.
ln

Jn'r
Tig.

lit
lo4

CONSOLIDATED EXCHANGE,

Paul's renewed weakness attracted
general attention vesterday nfternoon
on the Consolidated Stock exchange and
had nn unfavorable effect upon the mar-
ket ns a whole.

At the start St. Paul had been trong,
opening at Sa,, an advance of a full
point from Its closing price on Satur- -'

day. Thl proved Its highest, and It1
closed at 804, Its lowest. The general
market opened strong, hut a supply of
stock was met with on the early price
advances. Ilaldwln Locomotive, Ameri-
can Locomotive nnd American Can. all
advanced on talk of war contracts.
The standard fctocks were prominent In
the dealings early In the day.

PUBLIC UTILITIES,

t'nder the term, ef the ino:, franchise
of th Merchants Power Coiup.inv therlly of Memphis was riven an option topurrhase the plant nf the company nt theexpiration of ten ear The itty has now
nntlflrd the utility that It prnpn.es to
evrclse Its notion. The Merrh.ir,!. I

Company ha. lv months In which to
r reject ine oner or the city, irthe term, are not satisfactory the pur-

rhase prlre s to be lived by arbitrationItepnrt. or engineers submitted to the rlly
show physical value nf plant to he 1614,.
010. co't of developing business 1150,000,neressary repairs. Its9.000; distribution
svstern fnr .tree! lighting. I300.00O, ro.tof acquiring property ami organisation,
1100,000; total rost to city, 11,123,009, In
1914 the Merchant Power Company sold
'.254.4J4 kllnwatt-bour- s nf currrnt, ofehlch 7.937.3.1. kilowatt-hour- s were for(ommrrrlal purpose, and th balance fnrstreet lighting, Operating revenue fromrnmmerrl.il sales was 1317.494 nnd netearning, were approximately 1142.. 73 Ifthe plan Is carried nut the city will be acompetitor of the Memphis Consolidated(as and Electric Company, controlled by
the llriuly estate. A clauie In the frnn.rhlse nf the latter company providingthat, In rnse a rival rompany shall extendIts .rrilre to a, much a. twenty-fiv- mile,
and Ita electric rate b-- lower than 10
rents a kllowntt-hour- . this r.n ,,, 11 1,.
met by the Consolidated da. nnd Electric...npnoy i uv nnicialH expert a generallowering of electric rate, in Memphl. If
the city arqulres the plant of the Mer-
chants Power Company.

Willi the reduction In lighting rate, by
th Duluth E.ll.on Electric Company to
six rent, n kilowatt-hour- , which went'lnto
effect the first of this ear, there hasbeen a large decline in the revenue, ofthe rnnip.,nr President llartmun In a re.rent litter to tnekhnlder nf the company
-- ays- "In order to offset the reduced earn-ii- k

ns much ns possible a vigorous newbuxlnen, campaign was undertaken, It I.gratlfMng to note tint this ha, resulted Inih obtaining of 11 cnnsliierHble nnmunt ofnew business A further Improvement Inearnings I. rxpectid a, a resiilr nr e.erally Improved business conditions Du-luth, where for the past ve.ir generiilbusiness condition, have barn unsatisfac-tory because of th .slackness In the Iron
1?lM",,',r1 ,1n,dIu,,r.v' l'or ar ende.lafter providing for operat-ing expense, and taxes, Including a largepart of the extraordinary legal and en-gineering expenses and Interest no bond.,there wa, left a balance of m 2711 toprovide fnr the ;i.0uil of .It, Mends nnthe prefened stnek, or 152,279 aboveie(a)ilrement' for the je.ir ' h
JIJl'.j1""' "Urplus for the ear u.h

DAILY TREASURY STATEMENT.
WASHINGTON .July 1; The rtatement ofHie receipt, and disbursement, of Hie Treas.ury sliows

July 3 Thl. inn Fiscal yr
lteivlt.ts ll.:.7i,.I.Vl l.'.f.'..2M 1.' .! ''.V!
Disbursements Lire.,. ( j.j ii.jh;", p. ., ,(,.;:(

Deficit II33.4VS 17.V0.1 0.'4 17 S0.i 1"4Receipt, from i'lllnms July 3. .;(.0X,. internal reienue nnlinary. 1394 279: enrporatlontax. 1132.647: mis,ell.-inenu- . IJ.',o.i7
NatlonaJ hank iiotej receurd fnr redemp- -

The rash statement nf the United SlatesTreasurer fnr July 3 show,.
RENEItAI. FI'N'll

Oold roll, .

Onld
Silvrr dollar, ,

Silrer certificates ...
t'nltrd Statea notes
Crrtlflrd check, on bank, . . ..
National bank notes
Subsidiary silver, minor roni andsilrrr bullion
Cash in Trrastiry
In national hanks
Available ca.h III Trea.ury and

banks
Deduct current liabilities
Net balance in --.suits! fund

UESF.nVE FUND
Oold coin ind bullion

TKItST FUND

IM.4C. !'
f.2.1fs)..',M

9,473.914
I4.179,74
!3.6.:.i'.....

Pli.Y.47
3,,215,5r,7

l.:il( 5.:".

216.121.51 1

69.S4v.5t4

2V6.I97 012
210.I42..V34

5,734.114

I1S3.977..H7

To redeem outstanding l.7 lil.KI
Grand total cash assets In Treasury :,P6,5n3.3S3

GOSSIP OF WALL STREET.

An Active "War Hrlde," '

The "war bride" that distinguish-,- !
herself yesterday wns Ilaldwln lnoin,,.
tlve. The trading started off Wi(', a
rush, and beforo tho day was over It n

had made a new high point by 4
small fraction. Thero was tin. u ua.1
rather vagtio talk of new contra is for
foreign business, with wMoh p,mll.ir
movements In thin And other stocks iv
been accompanied In the past Notlune
definite on this -- mint was fotlhi'iinmi,
but tho speculative element nenie, tn.tlrtly wilting to tnko them on trn.t n

long ns tho stock continued lu adv.i n- -,

Tha ndi-aw- was started, It w.11 n.
serlcd, by heavy buying from I'll ,, .
phln, Ilaldwln locomotive's lnun n ,

nnd the contention was helpi.1 by , ,1
cations that a prominent Pit ,ni ii ,A

house had a lending part to l,i) , , th-- i
market.

Outside of Italdwln, Crnci il M ri
and (lenernl Chemical also ir hi. ,erv

high mnrks. Hoth companies lute
mentioned as doing a largo mid p ni 4.
ble buslniess. In these cases, li.mrw. ,

tin, advances were made t.11 a fny .
dred shares. Dealings In Haldw wire
unusually heavy for that stink few
of the lower priced motor I. sue n
given a whirl. Speculation l.i .

,j

other standard trading Issues wa ul .,,.
lutcly lint. Tho market was ailed man
or strong, accordng to the .o of
view tegarillng tho nnrimv Hip lui'iorj
In tihese shares, but really it n.i

to draw any Inferen i.um
them.

St. Paul.
St. P.iul stock was again ivmneiy

weak, selling down to n new low ti
on tho present movement under tin.
uous and fairly heavy selling Si. II 4
specific explanation of tho ilcchtin was
lacking. As was tho case last w ck. t,i.
atock showed no kickback nt n' T'
price Is now down ten points s'laiea.
away, so that even graining tip po-.- ,.

blllty of n cut of, say, 1 per cent lu tha
dividend, which seemw to bo the curnnt
expectation, H Is approaching a level
where support, even If at a temporary
character, ought to manifest ltclf
Thero are features to decline In St l'til
which nro suggestive. Tho first develop-
ment of weakness was disconcerting to
the whole list. Now It does' not ee..m t,
exercise any particular Influence upon
sentiment. Apparently tho theory l.i

nccepted that the fall In the stock is du4
to circumstances peculiar to the com-

pany.
Kven stocks In the aanio genera, elm

of St. Paul appeared yesterday to hiv,
become Immune to the utifavorablo fea-

tures of the Incident. And et th fall
In St. Paul Is quite evidently not ,iuM
by merely temporary market condit nn
The decline has been maintained, g

that stock has been c.mst.ititly
It Is also asserted that the mar-

ket absorbed a good deal of etni I, .1 n'
90 beforo the break came; that t tr iv
It was not a cuss of a market tu.v f in
moment was thin Just when n few t'.nj-
sand shar(s hnppeneil to be pres.nl f
sale. In .ome ipiarteis the fall has heii
attributed to foreign liquidation, but fo
elgn liquidation would not acr.-iii-: f --

the yery pronounced lack of ileum .

the way down, or nt least not ent.re'vs

KlroiiK .llnrket for llublier.
Persons who had orders to Imv It

In the afternoon had to w.i t a c
time for them to be executed. In 1,1 '
wordfr, Ilubber was hard to buy .

n strong market. Imli 1'

of this kind and the geinral iim '
the market have been poin'i I . ir
observers, who believe that a s.i rt
tcrest Is still outstanding, cilo r o a
concentrated or ti.iturc It l

contended that It Is lasil.v po-.- J. e '
the short Interest to li.iv,. i..
extensive In cover III the le .

It l truo that there were :ii:.ooo
turned over last Krlda.v. Is' we.' t

and 17. 1111 the news of the pai --

the dividend, nnd that this mu.i
represented the cancellation of s
contracts on a large scale.

A turnover of that t.lze in u,',"'
Is something that prolnbly has n.-- t

seen In years. Since then the o- .1 ..

have fallen on Mirpriing.y
for instance, thero were -

6,000 shares. The decline in
has seen no lessening of Mippoi
market. As yet thi're has be',
ondary period of weakness (' t

that marks the extltigulsbinr

i v

t

f
large short Interest. Another t

the strength at this time s t
procnls from the Insiders who g
of their stock very much burlier
now. surprised at the reslst.iti,. of
stock to the bad news, are fei.fu
losing control of the market.

Bond Coming to Market,
According to experts there 11 st 'l a

genuine pressure of foreign held lv Is
to market. This Information is

by tin, numerous trai.sacttnrs
on the Stock Kvchaugo of the ipe
known as "seller 20" or "selh r 30 " Hut
these transactions, numerous as the
are, would be an unsafe guide to (In
total amount of such selling now go-

ing on. Tho outside market Is iecelvg
a constant supply of foreign held bond,
and the liquidation accomplished is
large. The feature of tho foreign .e'
Ing, both on tho exchange) mid outside.
Is the variety of Issues Involved A '

sorts of Issues not seen In tin, Street
for years are coming to market '
derlylng bonds of choice cliara' er,
which have evidently been sour
strong boxes for years nnd of wh is
existence many people In the lira' al
district had no knowledge al .ill,
being offered, The reasons for c
selling, both from local and for.
sources, .no sufficiently obvlnii. I'
all the circumstances ther Is son e ,

prise, thnt tho market takes the. a.
well as It does.

MONEY AND EXCHANGE.

The New York Federal Reserve H.
rates were 4 ior cent for
ninety days and f per cent fo- - lo-- c

bills.
Open market discounts, pr me !

ances maturing up to ntne'v ,i
(fi 2 per c.'i.t.

("oinnicrcial paper rates we.
3', per cent, for sixty Jinl
bills and for four 10 sl m..i
names, 4'... percent, for 1. the

Time money was dull lie '

24 1l 2 'a percent for s'stv il-
ls', per cent, for ninety d
3 per cent for four nioi.tl . .'

cent, for IH" and six luontl.
Call money on the llo. r ,.f

llxchange vesterday tilled .'
cent . high, 1", per cent , low
cent.

Domestic exchange on New
louls, par, S.in 1

miuni; MltiiiiMpolls, 30c p.-- n .'
c.ign, 10c discount . (' ti

Montiral. I7 SP, ptetn um
Call money on iit.ion was ' ,

cent.; short bill", 4', per ,ct.'
months bills, 4 4 per cent

Sterling txclringe was fit inr '

niiotatlor.ri were. Demand. ( '

cables, 4 77 4
liar silver In Ixindon. 22 1.1-- ' v

York,
New York Clearing House Ft '

Kxchungrs. f 274,673. 91 fi , b.il,.'
3.'.'.', 790 . cred
$2,636,784.

Y STATEMENT.

HATl'HDA V
1 til by m l,,nk
l aid .y banks to

Los. 10 binks on dav',
I

HINCi: ritlli.VY l.lPlld I., S11I1 Trr.uury to l.n . 1, -

Paid by bink. 10 sub li,c -' '

Loss to banks (

Gain to banks same perio-- pr
vloui week. I "


